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IMPORTANT INFORMATION

THIS PROSPECTUS

The Directors of Man Funds plc (the Company”) whose names appear at page viii accept
responsibility for the information contained in this document. To the best of the knowledge and belief
of the Directors (who have taken all reasonable care to ensure that such is the case) the information
contained in this document is in accordance with the facts and does not omit anything likely to affect
the import of such information. The Directors accept responsibility accordingly.

This Prospectus may be translated into other languages and such translations shall contain only the
same information as this Prospectus. In the event of any inconsistency or ambiguity in relation to the
meaning of any word or phrase in any translation, the English text shall prevail and all disputes as to
the terms thereof shall be governed by, and construed in accordance with, the law of Ireland.

THE PORTFOLIOS

The Company offers a choice of Portfolios, each of which issues separate Share Classes to allow
investors a choice of strategic allocation.

This Prospectus also sets out some general information in relationto the Company as a whole
Additional information relating to the Man GLG Portfolios (as listed below) of the Company is set out in

the Man GLG Supplement which forms part of, and should be read in the context of, and together with
this Prospectus.

Man GLG Global Equity

Man GLG Global Conwertibles

Man GLG RI European Equity Leaders

Man GLG Japan CoreAlpha Equity

Man GLG RI Global Sustainable Growth

Man GLG Pan-European Equity Growth

Man GLG Iberian Opportunities

Man GLG European Income Opportunities

Man GLG Strategic Bond

Man GLG Asia (ex Japan) Equity

Additional information relating to the Man Numeric Portfolios (as listed below) of the Company is set
out in the Man Numeric Supplement which forms part of, and should be read in the context of, and
together with this Prospectus.

Man Numeric Emerging Markets Equity

Man Numeric RIUS Large Cap Equity

Man Numeric RI Global Equity




Man Numeric Rl European Equity

Man Numeric China A Equity

Man Numeric US High Yield

Additional information relating to the GLG LLC Portfolios (as listed below) of the Company is setout in
the GLG LLC Supplement which forms part of, and should be read in the context of, and together with
this Prospectus.

Man GLG Global Emerging Markets Local Currency Rates

Man GLG Global Emerging Markets Bond

The Manager has currently engaged GLG Partners LP to manage the assets of the Man GLG
Portfolios, Numeric Investors LLC to manage the assets of the Man Numeric Portfolios and GLG LLC
to manage the assets of the GLG LLC Portfolios.

AVAILABLE SHARE CLASSES AND SHARE CLASS NAMING CONVENTION

For the Share Classes currently available in each Portfolio, please refer to the Website. The
Company may also create additional Share Classes in the Portfolios in the future in accordance with
the requirements of the Central Bank with details of all such Share Classes included on the Website.

Not all combinations of Share Class characteristics as listed in the table below will be available for
subscription, for example “L” and “M” Share Classes are not available in every Portfolio. Investors
should refer to the Website for those Share Classes of the Portfolios currently available for
subscription.

Share Classes may be distinguished on the basis of either the fee and/or the charges to the relevant
Share Class (see the sub-section of each Supplement titled “Portfolio Specific Information —
Management and Performance Fees” in respect of the relevant Portfolio for a breakdown of fees
charged and the Share Classes available in individual Portfolios). The Net Asset Value per Share for
one Share Class will differ from the other Share Classes, reflecting these differing fee levels and in
some cases due to the initial subscription price per Share differing from the Net Asset Value per Share
of Share Classes already in issue.

Under the naming convention adopted by the Company in respect of the naming of Share Classes
(the “Naming Convention”), the letters set out below have the following significance:

Categories of Investor

D These Share Classes will generally have a higher management fee, performance fee and/or
a lower minimum subscription amount than other Share Classes in the Company.

I These Share Classes will generally have a lower management fee, performance fee and/or
a higher minimum subscription amount than Share Classes with the “D” designation. “I”
Share Classes may only be acquired with the consent of the Manager in the case of
investment through the Distributor or Intermediaries that, according to regulatory
requirements or based on individual fee arrangements with their clients, are not allowed to
accept or retain trail commissions.

Fee Indicators

Y These Share Classes may hawve a different fee structure (as set out in the section of this
Prospectus entitled “Portfolio Specific Information — Investment Objectives and Policies of
the Man GLG Portfolios” and “Fees and Expenses” a portion of which may be paid to
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distributors.

These Share Classes will generally have a lower management fee, performance fee and/or
a higher minimum subscription amount than Share Classes with the “D” or “I” designation.

These Share Classes will generally have lower management fees, performance fees and/or
higher minimum subscription amounts than Share Classes with the “D”, “I’ or “X
designation.

These Share Classes are intended for early and seed investors into the relevant Portfolio
and further details of their availability is set out in the “Subscriptions” section of this
Prospectus, as required.

These Share Classes may hawe a different fee structure as set out in the tables in respect of
the relevant Portfolio in the sub-sections of the relevant Supplement headed “Portfolio
Specific Information — Management and Performance Fees”. These Share Classes may be
limited to certain investors, either by region or type, at the Investment Manager’s discretion.

These Share Classes may hawe a different fee structure as set out in the tables in respect of
the relevant Portfolio in the sub-sections of the relevant Supplement headed “Management
and Performance Fee”, a portion of which may be paid to distributors. In addition these
Share Classes may also pay an initial sales commission up to 5% to distributors.

These Share Classes may have a different fee structure as set out in the tables in respect of the
relevant Portfolio in the sub-sections of the relevant Supplement headed “Portfolio Specific Information
— Management and Performance Fees”, a portion of which may be paid to distributors. These Share
Classes may also be subject to a CDSC, details of which are set out in sub-section of the Prospectus
headed “’Redemption, Conversion and Transfer of Shares — CDSC”.

Hedging Policy

H

Hedged Share Classes. These Share Classes will be hedged against the Base Currency of
a Portfolio where they are denominated in a currency other than the Base Currency.

These Share Classes will offer currency exposure, otherwise described as amended
currency risk, as explained in the section of this Prospectus titled “Currency Exposure Share
Classes”.

UH

Underlying Hedged Shares Classes. These Share Classes will hedge the underlying
currencies of a Portfolio against the Share Class currency. Availability is limited to those
Portfolios where the underlying currency exposure of the investments in the Portfolio is not
hedged back to the base currency.

H (BRL)

BRL Hedged Share Classes. These Share Classes will generally be denominated in the Base
Currency of a Portfolio and will aim to provide currency exposure to BRL using non-deliverable
forw ard currency exchange contracts.

Performance Fee methodology

L

LIBOR Benchmark Classes. The performance fee in respect of such Classes shall be based
on outperformance of the relevant LIBOR rate in the relevant currency (ie USD LIBOR, GBP
LIBOR, JPY LIBOR or EURIBOR) as set out in the “Portfolio Specific Information —
Investment Objectives and Policies” section of the relevant Supplement and the “Fees and
Expenses” section of the Prospectus.

Market/Index Benchmark Classes. The performance fee in respect of such Classes shallbe
based on outperformance of the relevant market or index set out inthe “Portfolio Specific
Information — Investment Objectives and Policies” section of the relevant Supplement and
the “Fees and Expenses” section of the Prospectus.

Non-Benchmarked Classes. The performance fee in respect of such Classes shall be




based on aggregate appreciation in the value of the relevant Classes, subject to the
provisions in the “Fees and Expenses” section of the Prospectus regarding outperformance
of the relevant Reference NAV.

Currency of Share Class

AUD Share Classes denominated in the lawful currency of Australia.

BRL Share Classes denominated in the lawful currency of Brazil.

CHF Share Classes denominated in the lawful currency of Switzerland.

DKK Share Classes denominated in the lawful currency of Denmark.

EUR Share Classes denominated in the lawful currency of the Euro-Zone.

GBP Share Classes denominated in the lawful currency of the United Kingdom.

JPY Share Classes denominated in the lawful currency of Japan.

NOK Share Classes denominated in the lawful currency of Norway.

SEK Share Classes denominated in the lawful currency of Sweden.

SGD Share Classes denominated in the lawful currency of Singapore.

uUsD Share Classes denominated in the lawful currency of the United States of America.

Distribution Policy

Net- The policy of these Dist Share Classes is to distribute from net income for the relevant

Dist accounting period after the deduction of fees, charges and expenses. For the awidance of
doubt net income excludes any realised and unrealised capital gains and losses incurred
during a relevant period. Please see the “Distribution Policy” section for more detail in this
regard, including the specific naming convention applied to Net-Dist Share Classes.

G-Dist | The policy of these Dist Share Classes is to distribute from net income for the relevant
accounting period before the deduction of fees, charges and expenses. The “G-Dist”
Classes may deduct fees, charges and expenses from capital and distributions may also
include realised and unrealised capital gains. This may result in capital erosion and
therefore foregoes the potential for future capital growth. Please see the “Distribution Policy’
section for more detail in this regard, including the specific naming convention applied to G -
Dist Share Classes.

Distribution Frequency of Distribution Share Classes

A Distributions will be paid annually within 4 weeks of the last day of the year

BA Distributions will be paid bi-annually within 4 weeks of 30 June and 31 December
respectively

Q Distributions will be paid quarterly within 4 weeks of the last day of each calendar quarter

MO Distributions will be paid monthly within 4 weeks of the last day of each month




INVESTOR RESPONSIBILITY

Prospective investors should review this Prospectus and the relevant Supplement(s) carefully
and in their entirety and consult with their legal, tax and financial advisersin relation to (i) the
legal requirements within their own countries for the purchase, holding, exchange, redemption
or disposal of Shares; (ii) any foreign exchange restrictionsto which they are subject in their
own countries in relation to the purchase, holding, exchange, redemption or disposal of
Shares; and (iii) the legal, tax, financial or other consequences of subscribing for, purchasing,
holding, exchanging, redeeming or disposing of Shares. Prospectiveinvestors should seek
the advice of their legal, tax and financial advisers if they have any doubts regarding the
contents of this Prospectus.

AUTHORISATION BY THE CENTRAL BANK

The Company is authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for
Collective Investment in Transferable Securities under the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011 (S.I. 352 of 2011), as amended.
All of the current Portfolios of the Company are subject to the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations 2011, as amended (S.l. 352 of 2011).
The authorisation of the Company by the Central Bank shall not constitute a warranty asto the
performance of the Company and the Central Bank shall not be liable for the performance or
default of the Company. Authorisation of the Company by the Central Bank is not an
endorsement or guarantee of the Company by the Central Bank nor is the Central Bank
responsible for the contents of the Prospectus.

BENCHMARK REGULATION

In accordance with the requirements of Regulation (EU) 2016/1011 of the European Parliament and of
the Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds (the “Benchmark Regulation”), the
Company has adopted an index contingency plan to set out the actions which the Company would
take in the event that a benchmark used by a Portfolio materially changes or ceases to be provided
(the “Index Contingency Plan”). The Index Contingency Plan applies to indices referenced by
financial instruments held by a Portfolio and used to calculate performance fees payable to the
Investment Manager. Also, only indices that appear on a central register can be used for these
purposes. As such, it may be necessary to alter the exposures achieved through certain financial
instruments or the benchmark used for the calculation of performance in order to ensure only indices
on the central register are used. In respect of all Portfolios utilising benchmark indices within the
scope of the Benchmark Regulation, the Company is working with any applicable benchmark
administrators to confirm that the benchmark administrators are, or intend to have themselves,
included in the register maintained by ESMA under the Benchmark Regulation.

DISTRIBUTION AND SELLING RESTRICTIONS

The distribution of this Prospectus and the offering or purchase of the Shares may be restricted in
certain jurisdictions. No persons receiving a copy of this Prospectus or the accompanying Application
Form in any such jurisdiction may treat this Prospectus or such Application Form as constituting an
invitation to them to subscribe for Shares, nor should they in any event use such Application Form,
unless in the relevant jurisdiction such an invtation could lawfully be made to them and such
Application Form could lawfully be used without compliance with any registration or other legal
requirements.

The Company qualifies as a UCITS and has been recognised by the FCA in the United Kingdom
under Section 264 of the Financial Senices and Markets Act 2000.

No Shares shall be issued in the United States or to any US Person other than pursuant to the
provisions of this Prospectus.

No Shares shall be issued in the US or to any US Person unless the Directors otherwise approve in
their sole discretion and applicable US disclosures are made prior to such approval.



The Shares have not been, nor will they be, registered or qualified under the Securities Act, or any
applicable securities laws of any state or other political sub divisions of the United States of America.
The Shares may not be offered, sold, transferred or delivered directly or indirectly in the US or to any
US Person unless otherwise approved by the Directors in their sole discretion. Any sales or transfers
of Shares in violation of the foregoing shall be prohibited and treated by the Company as woid. All
applicants and transferees of Shares must complete an Application Form which confirms, among other
things, that a purchase or a transfer of Shares would not result in a sale or transferto aperson or an
entity which is a US Person unless otherwise approved by the Directors.

To the extent Shares are offered and sold within the United States or to or for the account or benefit of
persons who are “US Persons” within the meaning of Regulation S under the Securities Act
(“Regulation S”), such offers and sales will be made in transactions exempt from registration under
the Securities Act pursuant to Section 4(a)(2) of the Securities Act, Rule 506(b) thereunder and the
provisions of Regulation S. None of the US Securities and Exchange Commission, the US
Commodity Futures Trading Commission, the securities regulatory authority of any state of the United
States or the security regulatory authority of any other jurisdiction has passed upon the value of the
Shares, made any recommendations as to their purchase, approved or disapproved this offering, or
passed upon the adequacy or accuracy of this Prospectus. Any representation to the contrary is a
criminal offense.

The Shares are subject to restrictions on transferability and resale and may not be transferred or
resold except as permitted under applicable securities laws, pursuant to registration or exemption
therefrom, and in compliance with the terms of this Prospectus and the organisational documents of
the Company.

The Company does not permit investments by “benefit plan investors.” The term “benefit plan
investor” refers to (i) any “employee benefit plan” as defined in, and subject to the fiduciary
responsibility provisions of ERISA, (ii) any “plan” as defined in and subject to Section 4975 ofthe IRC,
and (iii) any entity deemed for purposes of ERISA or Section 4975 of the IRC to hold assets of any
such employee benefit plan or plan due to investments made in such entity by already described
benefit plan investors.

STOCK EXCHANGE LISTING

Information in relation to applications (if any) to the Irish Stock Exchange plc trading as Euronext
Dublin (‘Euronext Dublin”) for the listing of Classes of Shares in the Portfolios on the Official List and
trading on the Global Exchange Market or the Regulated Market of Euronext Dublin shall be set out on
www.ise.ie. At the date of this Prospectus, none of the Classes of Shares in the Portfolios are listed on
Euronext Dublin.

The Directors do not anticipate that an active secondary market will develop in any of the Shares of
the Company.

RELIANCE ON THIS PROSPECTUS

Shares in the Company are offered only on the basis of the information contained in this Prospectus
and the latest audited annual accounts and any subsequent half-yearly report ofthe Company. Any
further information or representations given or made by any dealer, broker or other person should be
disregarded and, accordingly, should not be relied upon. No person has been authorised to give any
information or to make any representation in connection with the offering of Shares in the Company
other than those contained in this Prospectus and in any subsequent half-yearly or annual report for
the Company and, if given or made, such information or representations must not be relied on as
having been authorised by the Company, the Directors, the Manager, the relevant Investment
Manager, the Distributor, the Administrator or the Depositary. Statements in this Prospectus are
based on the law and practice currently in force in Ireland at the date hereof and are subject to
change. Neither the delivery of this Prospectus nor the issue of Shares shall, under any
circumstances, create any implication or constitute any representation that the affairs of the Company
have not changed since the date hereof. Neither the admission of the Shares of the Portfolios to the
Global Exchange Market or the Main Securities Market of Euronext Dublin nor the approval of listing
particulars pursuant to the listing requirements of Euronext Dublin shall constitute a warranty or
representation by Euronext Dublin as to the competence of senice providers to or any other party
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connected with the Company, the adequacy of information contained in the listing particulars or the
suitability of the Company for investment purposes.

RISKS

Investment in the Company carrieswith it a degree of risk. It should be remembered that the
price of Shares and the income (if any) from them may fall as well asrise and there isno
guarantee or assurance that the stated investment objective of a Portfolio will be achieved and
investors may not get back the amountinvested. Aninvestmentinthe Company should be
viewed as medium to long term. An investment in the Company should not constitute a
substantial proportion of an investment portfolio and may not be appropriate for allinvestors.
Your attention is also drawn to the section entitled “Certain Investment Risks”. Consequently,
there is a significant risk of the loss of the entire amount of the value of an investor’s
investment.

An investmentin the Company isnotin the nature of adepositin abank account and is not
protected by any government, government agency or other guarantee scheme which may be
available to protect the holder of a bank deposit account. Consequently, thereisthe risk that
the principal invested in the Company is capable of fluctuation and there is a significant risk of
the loss of the entire amount of the value of an investor’s investment.
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THE INVESTMENT MANAGER

Information in relation to GLG LP, the Investment Manager in respect of the Man GLG Portfolios, is set
out in the “The Investment Manager” section of the Man GLG Supplement.

Information in relation to Numeric, the Investment Manager in respect of the Man Numeric Portfolios,
is set out in the “The Investment Manager” section of the Man Numeric Supplement.

Information in relation to GLG LLC, the Investment Manager in respect of the GLG LLC Portfolios, is
set out in the “The Investment Manager” section of the GLG LLC Supplement.
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INVESTMENT OBJECTIVE AND POLICIES

The Company has been established for the sole purpose of investing in transferable securities and
other liquid assets referred to in Regulation 68 of the UCITS Regulations of capital raised from the
public and will operate on the principle of risk spreading in accordance with the UCITS Regulations.
The investment objective and policies for each Portfolio will be formulated by the Directors at the time
of creation of such Portfolio. The assets of the Company will be invested in accordance with the
restrictions and limits set out in the UCITS Regulations and such additional investment restrictions, if
any, as may be adopted by the Directors.

As the Company is availing of the provisions of the Companies Act 2014, it is intended that each
Portfolio will have segregated liability from the other Portfolios and that the Company will not be liable
as a whole to third parties for the liability of each Portfolio. Howewer, investors should note the risk
factor “Company’s Liabilities” under “Investment Risks” below.

Investors in the Company will be provided with an opportunity to invest in a professional manner in
order to achieve optimum return on capital invested.

The Company offers a choice of Portfolios, each of which issues a separate Class of Shares to allow
investors a choice of strategic allocation.

RISK MANAGEMENT PROCEDURES

The Manager employs a risk management process in respect of the Company which enables it to
accurately measure, monitor and manage the various risks associated with FDI. A statement of this
risk management process has been submitted to the Central Bank. The Company will, on request,
provide supplementary information to Shareholders relating to any risk management methods to be
employed by the Company in respect of any Portfolio, including the quantitative limits that are applied,
and any recent dewelopments in the risk and yield characteristics of the main categories of
investments. Any FDI contemplated by this Prospectus but which are not included in the risk
management process will not be utilised until such time as a revised risk management process has
been provided to the Central Bank.

INVESTMENT OBJECTIVES AND POLICIES OF THE PORTFOLIOS

Investors should note that there can be no guarantee that any Portfolio will achieve its
investment objective.

The investment objectives and policies and investment restrictions in respect of each Man
GLG Portfolio are set outin the Man GLG Supplement. The investment objectivesand policies
and investment restrictionsin respect of each Man Numeric Portfolio are set out in the Man
Numeric Supplement. The investment objectives and policies and investment restrictionsin
respect of each GLGLLC Portfolio are set outin the GLG LLC Supplement.

As outlined in the Supplements, the Company may use participation notes as a replacement for direct
investment in transferable securities. Participation notes are securities the return of which is linked to
the performance of underlying listed shares of a company in a market (for example, the shares in a
company incorporated in India and listed on the Bombay Stock Exchange). Foreign investment in the
shares of the underlying company is either usually restricted or less efficient. Participation notes give
investors the opportunity to receive a return which reflects the performance of the underlying shares,
without the investor having to go to the expense or difficulty of directly investing in the underlying
shares.

INVESTMENT IN OTHER PORTFOLIOS OF THE COMPANY

Certain Portfolios of the Company may invest in open ended collective investment schemes. A
Portfolio may only invest in another Portfolio of the Company if the Portfolio in which it is investing
does not itself hold Shares in any other Portfolio of the Company. Any commission (including a



rebated commission) received by the Manager or Investment Manager in respect of such investment
will be paid into the assets of the Portfolio. Where a Portfolio (the “Investing Portfolio”) invests in
another Portfolio of the Company (the “Receiving Portfolio”), the rate of the annual management fee
which Shareholders in the Investing Portfolio are charged in respect of that portion of the Investing
Portfolio’s assets invested in Receiving Portfolios (whether such fee is paid directly at Investing
Portfolio level, indirectly at the level of the Receiving Portfolio or a combination of both) shall not
exceed the rate of the maximum annual management fee which investors in the Investing Portfolio
may be charged in respect of the balance of the Investing Portfolio’s assets, such thatthere shall be
no double charging of the annual management fee to the Investing Portfolio as a result of its
investments in the Receiving Portfolios.

RESPONSIBLE INVESTMENT

Each Investment Manager may, in implementing the investment policy in respect of a Portfolio, seek to
adopt responsible investment approaches that are appropriate for the individual investment strategies
of the Portfolio. The Investment Manager may seek to incorporate extra-financial factors and
sustainability themes into investment processes across all asset classes. Responsible investing
focuses on the dewelopment, integration and application of non-financial considerations —
environmental, social and governance (ESG) factors — in the investment decision-making process.
This may lead the Investment Manager to exclude particular stocks, to apply ESG screening in respect
of a potential portfolio of investments or to sell certain investments (taking due account of prevailing
market conditions and the interests of the Shareholders). Such an responsible investment approach
will be consistent with the investment objective, policy and investment strategy of the relevant
Portfolio.

CHANGE IN INVESTMENT OBJECTIVES OR POLICIES

The Directors will only change the investment objective or implement a material change to the
investment policies of a Portfolio with the approval of an Ordinary Resolution of the relevant
Shareholders. In the event of a change of investment objective and/or a material change in the
investment policy of a Portfolio, a reasonable notification period will be provided by the Directors to
enable Shareholders to redeem their Shares prior to the implementation of such changes.



INVESTMENT POWERS AND RESTRICTIONS

The assets of each Portfolio will be invested in accordance with the investment restrictions contained
in the UCITS Regulations and summarised below and such additional investment restrictions, if any,
as may be adopted by the Directors for any Portfolio.

1
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1.6

1.7

2.2

2.3

2.4

2.5

2.6

Permitted Investments
Investments of a UCITS are confined to:

Transferable securities and money market instruments which are either admitted to official
listing on a stock exchange in a Member State or non-Member State or which are dealt on a
market which is regulated, operates regularly, is recognised and open to the public in a
Member State or non-Member State.

Recently issued transferable securities which will be admitted to official listing on a stock
exchange or other market (as described abowe) within a year.

Money market instruments other than those dealt on a regulated market.
Units of UCITS.

Units of non-UCITS.

Deposits with credit institutions.

Financial derivative instruments.

Investment Restrictions
A UCITS may invest no more than 10% of net assets in transferable securities and money
market instruments other than those referred to in paragraph 1.

A UCITS may invest no more than 10% of net assets in recently issued transferable securities
which will be admitted to official listing on a stock exchange or other market (as described in
paragraph 1.1) within a year. This restriction will not apply in relation to investment by the
UCITS in certain US securities known as Rule 144A securities provided that:
- the securities are issued with an undertaking to register with the US Securities and
Exchanges Commission within one year of issue; and
- the securities are not illiquid securities i.e. they may be realised by the UCITS within
seven days at the price, or approximately at the price, at which they are valued by the
UCITS.

A UCITS may invest no more than 10% of net assets in transferable securities or money
market instruments issued by the same body provided that the total value of transferable
securities and money market instruments held in the issuing bodies in each of which it invests
more than 5% is less than 40%.

The limit of 10% (in 2.3) is raised to 25% in the case of bonds that are issued by a credit
institution which has its registered office in a Member State and is subject by law to special
public supenision designed to protect bond-holders. If a UCITS invests more than 5% of its net
assets in these bonds issued by one issuer, the total value of these investments may not
exceed 80% of the net asset value of the UCITS.

The limit of 10% (in 2.3) is raised to 35% if the transferable securities or money market
instruments are issued or guaranteed by a Member State or its local authorities or by a non-
Member State or public international body of which one or more Member States are members.

The transferable securities and money market instruments referred to in 2.4. and 2.5 shall not
be taken into account for the purpose of applying the limit of 40% referred to in 2.3.
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Cash booked in accounts and held as ancillary liquidity shall not exceed 20% of the net assets
of the UCITS.

The risk exposure of a UCITS to a counterparty to an OTC derivative may not exceed 5% of
net assets.

This limit is raised to 10% in the case of a credit institution authorised in the EEA; a credit
institution authorised within a signatory state (other than an EEA Member State) to the Basle
Capital Convergence Agreement of July 1988; or a credit institution authorised in Jersey,
Guernsey, the Isle of Man, Australia or New Zealand

Notwithstanding paragraphs 2.3, 2.7 and 2.8 abowe, a combination of two or more of the
following issued by, or made or undertaken with, the same body may not exceed 20% of net
assets:

- investments in transferable securities or money market instruments;
- deposits, and/or
- counterparty risk exposures arising from OTC derivatives transactions.

The limits referred to in 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not be combined, so that
exposure to a single body shall not exceed 35% of net assets.

Group companies are regarded as a single issuer for the purposes of 2.3, 2.4,2.5,2.7, 2.8 and
2.9. However, a limit of 20% of net assets may be applied to investment in transferable
securities and money market instruments within the same group.

A UCITS may invest up to 100% of net assets in different transferable securities and money
market instruments issued or guaranteed by any Member State, its local authorities, non-
Member States or public international body of which one or more Member States are members.

The individual issuers must be listed in the prospectus and may be drawn from the following
list:

OECD Gowernments, the Governments of Singapore, Brazil, China, India, Indonesia, Russia
and South Africa (provided in each case that the relevant issues are investment grade),
European Investment Bank, European Bank for Reconstruction and Development, International
Finance Corporation, International Monetary Fund, Euratom, The Asian Development Bank,
European Central Bank, Council of Europe, Eurofima, African Development Bank, International
Bank for Reconstruction and Development (The World Bank), The Inter American Development
Bank, European Union, Federal National Mortgage Association (Fannie Mae), Federal Home
Loan Mortgage Corporation (Freddie Mac), Government National Mortgage Association (Ginnie
Mae), Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal
Farm Credit Bank, Tennessee Valley Authority and Straight A Funding LLC.

In the case of a UCITS which has invested 100% of its net assets in this manner, such UCITS
must hold securities from at least 6 different issues, with securities from any one issue not
exceeding 30% of net assets.

Investment in Collective Investment Schemes (“CIS”)

Each Portfolio may acquire units in CIS provided that no more than 10% of a Portfolio’s net
assets be invested, in aggregate, in the units of CIS.

The CIS are prohibited from investing more than 10 per cent of net assets in other open-ended
CIS.

When a UCITS invests in the units of other CIS that are managed, directly or by delegation, by
the UCITS management company or by any other company with which the UCITS
management company is linked by common management or control, or by a substantial direct
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or indirect holding, that management company or other company may not charge subscription,
conversion or redemption fees on account of the UCITS investment in the units of such other
CIs.

Where a commission (including a rebated commission) is received by the UCITS
manager/investment manager/investment adviser by \irtue of an investment in the units of
another CIS, this commission must be paid into the property of the UCITS.

Index Tracking UCITS

A UCITS may invest up to 20% of net assets in shares and/or debt securities issued by the
same body where the investment policy of the UCITS is to replicate an index which satisfies
the criteria set out in the UCITS Regulations and is recognised by the Central Bank

The limit in 4.1 may be raised to 35%, and applied to a single issuer, where this is justified by
exceptional market conditions.

General Provisions
An investment company, or management company acting in connection with all of the CIS it
manages, may not acquire any shares carrying woting rights which would enable it to exercise

significant influence over the management of an issuing body.

A UCITS may acquire no more than:

0) 10% of the non-woting shares of any single issuing body;

(i) 10% of the debt securities of any single issuing body;

(iii) 25% of the units of any single CIS;

(iv) 10% of the money market instruments of any single issuing body.

NOTE: The limits laid down in (ii), (iii) and (iv) above may be disregarded at the time of
acquisition if at that time the gross amount of the debt securities or of the money market
instruments, or the net amount of the securities in issue cannot be calculated.

5.1 and 5.2 shall not be applicable to:

(i) transferable securities and money market instruments issued or guaranteed by a Member
State or its local authorities;

(i) transferable securities and money market instruments issued or guaranteed by a non-
Member State;

(iii) transferable securi